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(QJXLVHGHFRQFOXVLRQ-pU{PH0DXFRXUDQW8QLYHUVLWpGH6DLQWeWLHQQH
/HQpRLQVWLWXWLRQQDOLVPHWDUGLIHWO·KLVWRLUHpFRQRPLTXH
,QWURGXFWLRQ²,QVWLWXWLRQQDOLVPHRXQpRLQVWLWXWLRQQDOLVPH"
/D SXEOLFDWLRQ GH FHPDJQXP RSXV OD&DPEULGJH (FRQRPLF +LVWRU\ RIWKH *UHFR5RPDQ:RUOG &(+*5: HW OH QXPpUR GH OD UHYXH 7RSRL TXL OXLHVW FRQVDFUp UHQRXHQW DYHFXQHJUDQGH WUDGLWLRQ  FHOOHXQLVVDQW OHVGLVFLSOLQHVpFRQRPLTXH HW KLVWRULTXH 'HSXLV TXHOTXHV GpFHQQLHV HQ HIIHW FH OLHQ V·pWDLWGLVWHQGXLOVHPEODLWDLQVLGDQVOHVDQQpHVTX·RQQHSRXYDLWSOXVDWWHQGUHEHDXFRXS GH OD IpFRQGDWLRQ PXWXHOOH GH FHV GLVFLSOLQHV WHOOH TX·RQ SRXYDLWO·HQWUHYRLU SDU H[HPSOH j O·pSRTXH GH %UDXGHO 2U GHSXLV XQH GpFHQQLH LODSSDUDvWTXHVHUHQRXHQWFHVUDSSRUWVGLVFLSOLQDLUHVVXUGHVIRQGHPHQWVQRXYHDX[QRWDPPHQWO·KLVWRLUHJOREDOHHWOHQpRLQVWLWXWLRQQDOLVPH1,(&·HVWG·DLOOHXUVVXU ODEDVHGHV WUDYDX[GH1RUWKTXH OHVpGLWHXUVGH OD&(+*5:FRQVWUXLVHQWOD SUREOpPDWLTXH GH OHXU RXYUDJH ,OV DVVLJQHQW DX[ DXWHXUV XQ FDGUH SUpFLVG·LQYHVWLJDWLRQ R OD © VWUXFWXUH GHV GURLWV GH SURSULpWpV ª HW OHV © FRWV GHWUDQVDFWLRQªVRQWOHVpOpPHQWVFUXFLDX[GHODGLPHQVLRQLQVWLWXWLRQQHOOHMXJpHHVVHQWLHOOH SRXU UHQGUH FRPSWH GH OD FURLVVDQFH TX·D FRQQXH OH PRQGH JUpFRURPDLQ /·K\SRWKqVH TXH QRXV DYDQoRQV HVW TXH j OD GLIIpUHQFH GH O·HVVRU GHO·KLVWRLUH JOREDOH FHWWH UpIpUHQFH DX QpR LQVWLWXWLRQQDOLVPH HVW SUREOpPDWLTXHWDQWSRXU O·pWXGHGHVpFRQRPLHVGXSDVVpTXHGXSUpVHQW&KH]1RUWKHQHIIHWO·KLVWRLUH HVW XQH © KLVWRLUH SUpWH[WH ª XQ WHUUDLQ GH MHX R VH SURMHWWHQW GHV
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VFKpPDV WKpRULTXHV SUpFRQoXV GX GpYHORSSHPHQW KLVWRULTXH&HV VFKpPDV VRQWUpGXFWHXUV HW LQDGpTXDWV FDU LVVXV G·XQH FRQFHSWXDOLVDWLRQ DSRORJpWLTXH GH ODJUDQGHÀUPHDPpULFDLQHHWGHODKLpUDUFKLHFDSLWDOLVWHGXWUDYDLO$LQVLO·HVSRLUGHGpSDVVHUVXUFHWWHEDVHWKpRULTXHODYLHLOOHFRQWURYHUVHHQWUH©SULPLWLYLVPHªHW©PRGHUQLVPHªSRXUFHTXLHVWGHVpFRQRPLHVDQWLTXHVVHPEOHYDLQ0DLVODUpIpUHQFHjOD1,(SHXWrWUHDXVVLXQHFRXYHUWXUHSHUPHWWDQWTXHO·RQDERUGHWUqVOLEUHPHQWHQUpDOLWpODVLPSOHTXHVWLRQLQVWLWXWLRQQHOOH,OFRQYLHQWGHUHPDUTXHUTXHFHUWDLQVFRQWULEXWHXUVGHFHWRXYUDJHQHVHVRQWSDVYUDLPHQWLQVFULWVGDQVODORJLTXHQpRLQVWLWXWLRQQDOLVWHRXQHO·RQWSDVGpYHORSSpH1RXVVRPPHVG·DYLVTXHFHWpFOHFWLVPHYRLUHOHVLQFRKpUHQFHVGHOD&(+*5:YLVjYLVGHVRQGLVFRXUV LQLWLDO VXU ODPpWKRGH FRQVWLWXHQW GHV UDLVRQV MXVWLÀDQW GH O·LQWpUrW GHO·RXYUDJH,OH[LVWHWRXWHIRLVXQHYLDPHGLDHQWUHOHUHMHWHWO·DGRSWLRQGHVWKqVHVGHOD1,(FRQVLGpUHU©XQHDSSURFKHLQVSLUpHGH1RUWKªQRQSDV©FRPPHXQPRGqOHJOREDOLVDQWPDLVELHQFRPPHXQHSRUWHG·HQWUpHpFODLUDQWFHUWDLQVW\SHVGHFRPSRUWHPHQWVORUVTXHFHX[FLVRQWELHQDWWHVWpVGDQVOHVVRXUFHVª2ULO
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QRXVVHPEOHTXHOHUHIXVGHJpQpUDOLVHUO·DSSURFKHQpRLQVWLWXWLRQQDOLVWHHQKLVWRLUHSRXUQ·HQUHWHQLUTXHFHUWDLQVpOpPHQWVSHXWUHMRLQGUHOHF±XUGHWRXWHDSSURFKHLQVWLWXWLRQQHOOH1RWRQV jFHW pJDUGTXH OH WUDYDLOG·XQJUDQG LQVWLWXWLRQQDOLVWHDPpULFDLQ&RPPRQVDVXVFLWpO·LQWpUrWGHFHUWDLQVKLVWRULHQV/·XVDJHVpOHFWLIGXQpRLQVWLWXWLRQQDOLVPHSHXWQRXVUDPHQHUKHXUHXVHPHQWjO·LQVWLWXWLRQQDOLVPHGHV RULJLQHV TXL j OD GLIIpUHQFH GX QpRLQVWLWXWLRQQDOLVPH QH SUpWHQG SDVSODTXHUVXUO·KLVWRLUHpFRQRPLTXHGHVFRQFHSWVFRQoXVSRXUODFRPSUpKHQVLRQGXFDSLWDOLVPHFRQWHPSRUDLQ1RWUHSURSRVQHVHUDSDVGHGLVFXWHUOHGpWDLOGHVSURSRVLWLRQVGHOD&(+*5:FHWWHWkFKHVHUDLW WURSDPELWLHXVHYRLUHGpPHVXUpHHWVHXOVGHVVSpFLDOLVWHVGHVSpULRGHV HW UpJLRQV FRQVLGpUpHV SHXYHQW OH IDLUH DYHF SURÀW &·HVW SRXUTXRLHQSUHPLHU OLHX QRXVQRXV DWWDFKHURQV jSUpVHQWHU OHV UDSSRUWV HQWUH pFRQRPLHHW KLVWRLUH GX SRLQW GH YXH GH OD FULVH GH OD VFLHQFH pFRQRPLTXH GHV DQQpHV &RQIURQWpH j GH JUDYHV GLIÀFXOWpV LQWHUQHV OD WUDGLWLRQQHOOH © pFRQRPLHSROLWLTXHªHVWGHYHQXHXQH©VFLHQFHpFRQRPLTXHªHQpWHQGDQWVDPpWKRGHHWHQGLYHUVLÀDQWVHVREMHWV&HTXHQRXVGpQRPPRQVOHSUHPLHUQpRLQVWLWXWLRQQDOLVPHTXH1RUWKQ·DMDPDLVYUDLPHQWUHQLpDpWpXQHSLqFHLPSRUWDQWHGHFHWWHVWUDWpJLHLQWHOOHFWXHOOH0DLVLOVHUDLWLQMXVWHGHQHSDVSUHQGUHHQFRPSWHO·pYROXWLRQGHODSHQVpHGH1RUWKFHOXLFLDIÀUPHDYRLUSULVGHVGLVWDQFHVDYHFOHVWUDYDX[TXLOXLRQWYDOXG·rWUHGLVWLQJXpSDUOD%DQTXHGH6XqGHHQ&·HVWSRXUTXRLHQVHFRQG OLHX QRXV SURSRVRQV XQH LQWHUSUpWDWLRQ GXQpRLQVWLWXWLRQQDOLVPH WDUGLITXLVHGpYHORSSHGXUDQWOHVDQQpHV&HWWHpYROXWLRQHVWVDQFWLRQQpHSDUXQHDWWHQWLRQFURLVVDQWHDSSRUWpHjODTXHVWLRQGHVFUR\DQFHVHWGHO·LGpRORJLH  ODVFLHQFHpFRQRPLTXHQRXYHOOHQHGHYUDLWSDVrWUHVLPSOHPHQWXQHWKpRULHGHVFKRL[PDLVrWUHDXVVLXQHWKpRULHGHODGpWHUPLQDWLRQGHVFKRL[&HWWHpYROXWLRQFDFKHPDOVHORQQRXVXQWRXUQDQWFXOWXUDOLVWHTXLGHYUDLWpWRQQHU(QWURLVLqPHOLHXQRXV
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GLVFXWRQVGHFHUWDLQHVWKqVHVTXH1RUWKGpYHORSSHGHSXLVSHXVXUO·LPSRUWDQFHGX SROLWLTXH TXDQW j OD FRPSUpKHQVLRQ GH OD G\QDPLTXH KLVWRULTXH0DLV FHWWHGHUQLqUHpYROXWLRQVHIDLWDXSUL[GHFHUWDLQHVpTXLYRTXHV/DFRQFOXVLRQpYRTXHj FHW pJDUG OH U{OHGXFRQWH[WH VRFLDO HW pFRQRPLTXHTXL IXWGpFLVLISRXU FHWWHGLIIXVLRQ GX SDUDGLJPH QpRLQVWLWXWLRQQDOLVWH PDLV TXL SHXW PDLQWHQDQW ODLVVHUHQWUHYRLUGHVUHPLVHVHQFDXVHIUXFWXHXVHV
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/H SURJUDPPH GH UHFKHUFKHV DXWRXU GH O·pTXLOLEUH JpQpUDO D UHQFRQWUpGDQV OHV DQQpHV  GH JUDYHV GLIÀFXOWpV  RQ QH FHVVDLW GH IDLUH FRPPH VLOHVÁXFWXDWLRQV GHV YDULDEOHV pFRQRPLTXHV pWDLHQW FHQVpHV V·H[SOLTXHU HQYHUWXGX WUDYDLO pTXLOLEUDQW GHV © IRUFHV GXPDUFKp ª DORUV TX·RQ Q·DYDLW QXOOHPHQWGpPRQWUpIRUPHOOHPHQWTXHFHOOHVFLSXVVHQWQRUPDOHPHQWSURGXLUHXQpTXLOLEUH&·HVWG·DLOOHXUVSRXUTXRLFHSURJUDPPHGHUHFKHUFKHVV·HVWOLTXpÀp­FHWpJDUGO·©LPSpULDOLVPHGHO·pFRQRPLHªFRPPHRQDSULVO·KDELWXGHGHQRPPHUFHWWHWHQGDQFHDSHUPLVGHPDVTXHUXQHJUDYHIrOXUHLQWHUQHjODGLVFLSOLQH2QV·HVWSOXDLQVLJUkFHDX[WUDYDX[GH O·pFROHGH&KLFDJRjpWHQGUHVDQVÀQOHFKDPSGHO·DQDO\VHpFRQRPLTXHDXFULPHjODIDPLOOHjODSROLWLTXHHWF2QDTXDOLÀpG·LQYHQWLYLWp FH TXL pWDLW DYDQW WRXW XQ V\VWqPH GH VLPXODFUHV VHORQ OHTXHO OHVFRPSRUWHPHQWVKXPDLQVSRXYDLHQWrWUHFRPSULVFRPPHV·LOVpWDLHQWUpJLVSDUOHPDUFKp&HVLOOXVLRQVDXWUHIRLVGpQRQFpHVSDU9HEOHQRQWpWpUDWLRQDOLVpHVGDQVXQ ODQJDJH pFRQRPLTXH 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